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THE ARCHAIC MONETARY TERMS OF THE UNITED 
STATES 


By CHARLES A. WHITE 


As was customary with all English colonies, those of North 
America which became the thirteen original States of the Union 
adopted and used the monetary system of the mother country until 
it was superseded by our national decimal system; therefore all 
their monetary transactions were expressed and recorded in terms 
of pounds, shillings, and pence. That custom existed until our 
present national monetary system was established by Congress, in 
1792-93, eight years after the close of the War of the Revolution 
and three years after the final adoption of the Constitution of the 
United States, in 1789; that is, the people of the United States 
used the English monetary system not only during the whole of 
their colonial period, but during sixteen years, or fully one-eighth 
of their national existence up to the present time (1907), counting 
from the Declaration of Independence, in 1776. It is therefore not 
strange that its terms, or modifications of them, should still linger 
in colloquial speech. It is because some of those terms are now 
practically obsolete, and those which still survive are now only col- 
loquially and locally used, that I have decided to make a record of 
them in accordance with my personal recollections, which began in 
the fourth decade of the last century, my personal observations in 
all the principal parts of the United States, and with available 
historical data. 

The following table exhibits the monetary system of the United 
States as it was originally established and since modified by adding 
and eliminating certain coins; that is, its list of coins includes those 
which were originally designated by law, those which were after- 
ward authorized, and those the coinage of which has been discon- 
tinued. The table is introduced for comparison of its coins with 
those of the other currencies which formerly have been used by our 
people. 

From time to time other than the stated coins of the following 
table have been issued from the United States mints, suchas the Trade 
dollar, souvenir gold and silver coins for the great expositions, etc.; 
but those coins bore special legends and, although officially recog- 
nized as money, they were not established portions of our coinage. 
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Various coins also have been issued by private parties, especially by 
gold-mining firms and corporations, to meet local monetary needs ; 
but those coins, although of genuine intrinsic value and freely cur- 
rent in the regions of their origin, were not legally recognized as 
money and soon went entirely out of use as such. 


Tak MONETARY SYSTEM OF THE UNITED STATES 


Denominations. | Divisions and multiples. Metals. Values. 
Awave e000 aa game Constructive unit... ... PeNOcCOl es ere $o.001 
( a0, setali-centie. oc. <s twolbe, koe oawCODDER aren, es 0.005 

| G- OmOne cent (larce) net.) cei Copperas =r: 0.01 

Al Onecent (Sitialt)ij an nee COpperaacene 0,01 

Tt t 1 Aico Ne eat oe anes tate Nickel-copper. | 0.01 

a ga 1 @AeaTewo'cents:. 68.5 2. a: ad OD Det sees 0.02 

| d A, Three cents Niles eC Re le ett 0.03 

ad A. Three cents....... Rae sh LL VEL en cute hs 0.03 

Li} @ Ay Twenty. conten sg ans Lio ML OLLVOE fuses 0 20 

do eealfdimes< co sors Ate Silver’ ta saws 0.05 

The dime.... is FAGIE-Gimer es ue. Danco nee 1 NICE eee 0.05 

Oy LIMOE Ae sce ain scne tet Soak tear 0,10 

f Oo. Quarter dollar sys ten ) seas Silver ye aed: 0.25 

ms : i; EME RAOMMET ysl ae ee oe ROLLVek ener 0.50 

The dollar... Os, MISE vio Crake amiata tint wheres erend DUVELiseh eae 1.00 

224.) DOMUATIA sss Pee Pi ry CeO Baraat tre 1.00 
Vinee aotlers Gel Jjzo 

( omOuarter/eagle eee cae pealeGOldes steed 2.50 

Wer Tiali-eagie ste hee ha «oe (SOL na ee 5.00 

The eagle... (ep Bed sh Nog Lee ame Pe poet eh Gm y A ey 3 Golde 10.00 

A. Double eagle........ Bete e Ht SOLO arene tras 20.00 


o. Originally designated by law. 
A. Added by law to the original list. 
d. Coinage now discontinued. 


Originally the idea seems to have prevailed that only copper, 
silver, and gold were suitable for coinage, but nickel was intro- 
duced into our system after its original establishment. For a time 
that metal was used in varying proportions for coins of several 
small values, but it is now used only for the half-dime, which 
has come to be called specifically the nickel. Originally also 
the idea seems to have prevailed that definite ratios of intrinsic 
value naturally existed between copper, silver, and gold. The dif- 
ference in size and palpable weight between the gold and silver 
coins of equal value and between silver coins and the large copper 
cent were generally accepted by the people as object lessons on the 
subject of those ratios. The assumed ratio between copper and 


WHITE] ARCHAIC MONETARY TERMS OF THE UNITED STATES 95 


silver, however, was summarily repudiated by the official suppression 
of the coinage of the large copper cent and the issue in the place of 
it of the smaller one of the same nominal value. The ratioof value 
between silver and gold is still an open question, and at one time it 
became a violent political issue. In designating the metal of each of 
the coins of the foregoing table, only the principal metal of each is 
mentioned, no reference being made to the alloys. 

The denominations pertaining to our monetary system are. as the 


Fic. 22.—Pine-tree shilling. Coined in Massachusetts in 1652. 


foregoing table shows, mills, cents, dimes, dollars, and eagles; but 
only two of them are used in practical monetary annotation, namely, 
dollars and cents. The dollar being officially designated as the 
monetary unit, the other three terms are merely nominal portions 
of the formulated system, of which formula the mill is the con- 
structive unit. The English monetary system consisted of four 
denominations, namely, farthings, pence, shillings, and pounds, four 
farthings constituting a penny, twelve pence a shilling, and twenty 


Fic. 23.—Lord Baltimore shilling. Coined in Maryland in 1659. 


shillings a pound. ‘The commercial exchange value of the pound is 
about $4.85; of the shilling, 24 cents; and of the penny, 2 cents. 
Because Spain for more than one hundred years controlled the silver 
supply of the world and from her mints supplied the colonies, and 
afterward our newly formed States, with the greater part of their 
current silver coins, reference to their denominations is also neces- 
sary. ‘These were the peso, which was equal in value to our dollar, 
the half peso, the quarter peso, the real, and the medio, the value 
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of the two latter coins being 12% and 6% cents respectively. It 
will be necessary further on to make frequent reference to the 
English and Spanish systems, because it was in connection with the 
coins of those two systems and with colonial bills of credit that 
there arose the now obsolescent terms which are about to be discussed. 
Those terms are the shilling, penny, levy, fip, bit, and picayune. 
The monetary conditions which prevailed in the colonies and 
continued until after the War of the Revolution were extremely 


J pe 177 q 
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\ Res Colo/Thurty eae gs. 
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\j bc recetucd, or the Sore Qrefate q 
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hee 77) PPLE = Opa Mpece x g 


Fic. 24.—Massachusetts bill of credit for 36 shillings. 


complicated and of uncertain availability for their trade require- 
ments. Although the colonies had fully adopted the English mone- 
tary system, comparatively little English money seems to have 
found its way into their channels of trade. Each colony then 
claimed, and a part of them somewhat freely exercised, the right to 
coin money, and the few of those old colonial coins that have been 
saved from destruction are among the treasures of numismatists. 
All of the colonies also claimed, and most, if not all, exercised, the 
right to issue bills of credit. This right continued to be claimed 
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by the States until it was prohibited by the Constitution of the 
United States as that instrument was finally ratified and adopted in 
1789. States, counties, and municipalities have of course continued 
to issue bonds to meet legitimate indebtedness; but those bills of 
credit were not bonds of that kind. ‘They were issued in terms of 
pounds, shillings, and pence for use as a form of paper money, and 
they actually were for a time a part of the common currency. 
Being a form of current money, it was necessary to recall them 
when the Constitution was adopted, and to provide for their payment 
in money of the then newly established national currency. 

The long War of the Revolution and the consequent depressed 
condition of trade made it impracticable for any of the States which 


A Law OF THECOLONY OF 


“New-York, Tuts Bill SHALL ys 
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unterfeit this BILL, 


FiG. 25.—New York bill of credit for five pounds. 


had issued bills of credit to pay them at their face value. By acts 
of their legislatures, Massachusetts and other New England States 
fixed the redemption value of their bills of credit at $3.33 to the 
pound sterling, making the shilling worth 16% cents. Virginia, by 
legislative act, fixed the same value upon its bills of credit, and 
that act affected the Kentuckian and other settlements westward 
from Virginia, because that State then claimed jurisdiction over 
them. New York, for its own State limits, and by its influence 
over, and territorial claims within, the region westward, bordering 
the Great Lakes, by a similar act fixed the value of its bills of 
credit at $2.50 to the pound and the shilling at 121% cents. North 
Carolina fixed the same rate. Pennsylvania, Delaware, Maryland, 
and New Jersey adjusted their bills of credit upon the basis of $2.70 
to the pound and 13% cents to the shilling. Georgia and South 
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- Carolina made the best showing of all of them, fixing the value of 
the pound at $4.284 and that of the shilling at 217 cents. Let it be 
borne in mind that all of those legislative acts referred to American 
bills of credit and that none of them was aimed at English money 
as such, although they doubtless had an indirectly depressing effect 
upon the current value of that money which then remained in the 
United States. 

With the establishment of the United States mint, the copper 
cent became comparatively plentiful, but the issue of other coins 
was for many years far less than the country needed. Besides this, 
the withdrawal of the bills of credit from circulation as money pro- 
duced a financial condition which at that time would have been 


ayer éf NEW. | JERSEY. 

[No. Yoagy | One Shilling and 6d. 
HIS Bixx hall pafs current for One Shilling and Six- 
pence, agreeably to an Act of the Legiflature of this 

- State, paffed the ninth Day of Ja- 


nuary, One Thoufand Seven Hun- 
‘dred and Eighty one. 


FIG, 26.—New Jersey bill of credit for one shilling and sixpence. 


disastrous had not large quantities of Spanish coins already been 
distributed throughout the country and in common use as currency. 
The bulk of that Spanish coinage was in quarter pesos, reals, and 
medios, the peso not having been very often seen in circulation; 
and the half peso was less common than were the smaller coins. 
Those Spanish silver coins remained in common use as currency 
nearly up to the beginning of the civil war. 

It is a curious fact that, although the Spanish supply then con- 
stituted the principal part of our current coins, Spanish names for 
those coins were practically discarded by the people of the United 
States. The national term ‘‘dollar’’ was applied to the peso, and 
English or special terms were colloquially applied to its subdivisions. 
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FIG. 27.—Peso= eight reals= piece of eight. Value, one dollar. 


Fic. 28. —Half peso= four reals= four shillings in New York, four bits in the 
South and West, and three shillings in New England. Value, half a dollar. 


FIG. 29. Quarter peso=two reals=two shillings in New York =two bits in 
the South and Westone shilling and sixpence in New England. Value, 
quarter of a dollar. 


Fic. 30.—Real = one shilling in New Fic. 31.—Medio=sixpence in New 


York=ninepence in New England York =fo’pns hapny in New Eng- 
= levy in the eastern middle States land = fip or fipnybit in the eastern 
= bitin the South and West. Value, middle States=picayune in the 


12% cents. ~ South and West. Value, 6% cents. 
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The value of the shilling as it was fixed for the New York bills 
of credit was exactly the same as that of the Spanish real, namely, 
12% cents. ‘That Spanish coin therefore received the English 
name of shilling wherever the authority or uncontrolled influence of 
New York extended. The Spanish medio, or 6%-cent piece, logi- 
cally became the sixpence for that State ; and even the American 
cent became the penny, although its value was a trifle less than one- 
twelfth of the New York shilling. Thus the people of that great 
commercial State used Spanish silver coins almost exclusively, but 
gave them English names that pertained to an officially discarded 
currency. Those New York monetary terms are still so often em- 
ployed by the people of that State that few persons fail to under- 
stand them whenever they are used. Still they are not now nearly 
so commonly used as they formerly were, no doubt partly because 
the Spanish coins which they represented are no longer in circula- 
tion. 

The following table concisely shows the manner in which English 
names were colloquially applied to Spanish coins in accordance with 
the New York provision for the retirement of the bills of credit. It 
should be compared with the next table, representing the New 
England provision. 


NEw YorRK ARCHAIC MONETARY TERMS 


Current terms. Current Spanish coins. Value. 
PIR PCUCO A anc sicyete rks er op Cae 0: Pee LA ey pte uate $o.06% 
SHU oe vireo ie lela SEM IRCA Le Bivtstr ier oun soe eee 0 12% 
SE WO SHULD SS ok eed tte one chee ‘WG TEAS: nc fh nk eer eee 0.25 
MOWi SHIN Sheree Gere el Hourtéalsier ee ornare 0.50 
Six-eShillinpsemasiriceeesieiee SURCTOR ISS. cen ae sie ee Ree 0 75 
ILST Wess Gata doc Aree Sed Reread y-W Nagy ee es So otal Ae tees 
Twelve:shillings...5 315.3046 Lewelve-reals.e tats cece ee 1.50 


The States of Pennsylvania, Delaware, Maryland, and New Jersey 
having fixed the value of the shilling in their bills of credit at 13% 
cents, one cent more than New York gave it, the Spanish real was 
valued in those States at only eleven pence, the fraction of a cent 
being neglected in the estimate; therefore that coin came to be 
known there as the eleven-penny bit, which became abbreviated to 
‘‘levy.’’ The Spanish medio, or 6% -cent piece, also neglecting the 
fractions of a cent, in like manner became the five-penny bit, which 
became abbreviated to ‘‘ fipny bit,’’ and still further abbreviated to 
‘‘fip.’’ The terms ‘‘levy’’ and ‘‘ fip’’ seem not to have been cus- 


WHITE] ARCHAIC MONETARY TERMS OF THE UNITED STATES 1OI 


tomarily used in the plural form in the region where they originated, 
as were the terms ‘‘shilling’’ and ‘‘bit’’ in other regions. ‘The use 
of those Pennsylvania and New Jersey terms did not extend north- 
ward, because the people of New York and New England adhered 
rigidly to their own local terms, but they extended to Delaware, 
Maryland, the District of Columbia, and Virginia. The people of 
the latter State seem to have practically disregarded the English 
monetary terms, which necessarily followed the act of their legisla- 
ture in retiring the bills of credit and which were the same as the 
New England terms. ‘Therefore, if one should now visit the rural 
districts of Pennsylvania and New Jersey and of the contiguous 
States southward, or the market places of their cities, he would 
occasionally hear at least the term ‘“‘levy’’ still used. ‘The term 
‘‘fip,’’? or ‘‘ fipny bit,’’ seems, however, to have gone entirely out 
of use in the regions where it originated, and to exist only in the 
memory of the older people. 

The term ‘‘bit’’ asa partial designation of both the real and 
medio was evidently first used in the cases just mentioned with its 
ordinary meaning, equivalent to the word piece; but among the 
planters of the Southern States and the pioneers of the great Mis- 
sissippi Valley it was the only term applied to the Spanish real. 
There also the terms ‘‘sixpence’’ and ‘‘fip’’ were not applied to 
the Spanish medio, but the créole term ‘‘ picayune’’ was used in- 
stead. Those planters and pioneers affected to despise the cent as 
being a coin of too little value for consideration, and that sentiment 
is not entirely extinct in those regions where the term ‘“‘ bit’’ is still 
used. The American five-cent piece and the Spanish medio were 
the lowest coins they would consent to use, and they treated the 
two coins as of equal value, giving both of them the name of 
picayune. ‘They gave the name bit also to the American ten-cent 
piece and for many years treated it as of equal value with the 
Spanish real. 

That supercilious disregard for small values was taken advantage 
of by sharp traders. As the volume of coins issued by the United 
States mint increased, dimes and half-dimes made their appearance 
more frequently among the Spanish coins of the common currency. 
Those traders obtained supplies of dimes from the mint at the rate 
of ten to the dollar and paid them out at the rate of eight to the 
dollar, because they were accepted in common trade as bits of equal. 
value with the Spanish real; but that enterprise soon came to an 
end by the necessary recognition of the respective coins at their true 
value, and the displacement of all Spanish coins from our national 
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currency gradually followed. With that displacement the term 
‘“picayune’’ as a monetary designation went quickly out of use, 
but it has a curious survival in the name of the Mew Orleans 
Picayune newspaper, that name having been given to it to indicate 
its price per copy, which was then an unusually low one. ‘The 
term ‘‘bit,’’ however, continued in colloquial use, although no 
single coin remained in circulation to which it could be applied. 
Its application, therefore, was only to multiples of the bit value, 
the quarter-dollar being designated as two bits, the half-dollar, four 
bits, and three-quarters of a dollar, six bits. 

The region in which the term ‘‘bit’’ has prevailed as a specific 
name for the Spanish real and for one-half of the quarter dollar 
may be designated as the States of the Great Mississippi drainage 
system and the contiguous States along the Gulf border. ‘The 
emigration which crossed the Great Plains and the Rocky Mountains 
in the closing years of the fifth decade of the last century traversed 
that region and carried with it the term ‘‘bit’’ in its monetary 
sense to the Pacificcoast. The result has been that, in the multiple 
form just mentioned, that term is now even more prevalent there 
than it is in any other part of our country. 

The most remarkable case of the adaptive use of monetary terms 
in the United States which have become archaic, if not obsolete, is 
that which occurred in New England. It was there that the 
widest application of the terms of the English monetary system was 
made to American and Spanish values, and there also that those 
terms became dialectic in character. In Bristol county, Massachu- 
setts, up to my thirteenth year, those terms were as familiar to me 
as household words, for my parents and all our neighbors habitually 
used them. My recollection of them is as distinct as is that of the 
terms ‘‘bit’’ and ‘‘picayune,’’ which I also used in common 
with the people of the Mississippi valley for more than twenty years 
afterward. 

The following table shows the archaic terms which were used in 
New England, and which resulted from the former use there of the 
English monetary system and the reduction of values of the bills 
of credit. The terms cent, half-dime, and dime are of course 
added to the table from our national coinage, but the remaining 
terms are locally characteristic. The latter were all in common use 
there during colonial time and also for nearly or quite fifty years 
after the establishment of our national mint. Now, however, they 
have gone entirely out of practical use, 
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NEW ENGLAND ARCHAIC MONETARY TERMS 

Monetary terms. Current coins. Value. 
RSID eM ae eter ee SS ony e's siete sie Large American copper coin.| One cent. 
1G Nhe b hos (= era a ene ee American silver coin ........ 5 cents. 
JOSS AL Ee tor kre : | American silver coin ........ 10 cents. 
Four pence and half- -penny Spanish half-real or medio .. 6% cents. 
0) ae! <Q ee ING (COMI sow, stttare tents 31% cents. * 
ININEPERCE cn cae. SEATS MIP OAN Wiaeis an wikss.a chino 12% cents. 
Shilling EM a OR eat NOI COLUM ater. ereisters 16% cents.* 
One shilling and ‘sixpence ee American or Spanish coin, 25 cents. 
Two shillings nies henge TAR LA AE IND PCO bereits. Gerre estou eck 33% cents.* 
Two shillings and sixpence NORCO matey sorcerer oe 41% cents.* 
SPAROC SUINIAGS Si ds'sieisie anew American or Spanish coin... . 50 cents. 
hres shillings and-sixpence...| No Coin.; .2-...-...0.<c8s ben 58% cents.* 
Four shillings. . ROME ROS Se eo INGICOIN Act vee A 66% cents.* 
Four shillings and sixpence American or Spanish coins 75 cents. 
Biveshillings, 5.6... : « lNOWCOIM Weser a eres tee 83% cents.* 
Five shillings and sixpence No coin..... wea ste 91% cents.* 
Six shillings ie ad of ACAD SI American or Spanish coins...| $1.00 
MITES MMUISTOS crs ech cies oe aoe American or Spanish coins...| $1.50 
Ten shillings and sixpence . American or Spanish coins...) $1.75 


The foregoing table illustrates the peculiar tendency of the 
original New England people to adhere to old forms of speech and 
old names of familiar objects. After the first issue of our national 
coins they necessarily called them, as coins, by the names which 
our Congress had authoritatively given them, and they also used 
the official designations and values exclusively in keeping their ac- 
counts, just as we now do. In colloquial speech, however, they 
continued to use the English monetary terms of their ancestors for 
all values above five cents and up toa dollar and a half, whether 
the coins they had in hand were American or Spanish. For ex- 
ample, a merchant would tell his customer the prices of his 
goods in shillings and pence, and when the sale was made he would 
accept either American or Spanish coins in payment and turn to his 
cash book and enter the transaction in terms of our national cur- 
rency only. 

The respective values assigned to the shilling and pound in the 
New England bills of credit made it impracticable to recognize the 
cent asa single penny, because its value as one-twelfth of sixteen 
and two-thirds cents, became one and a third cents, but the penny 
was freely recognized and sapiens? in ei alease For are the 


* There were not AE no coins in existence to represent these several aiiest 
but they could not be accurately represented by combinations of any coins of 
smaller values. 
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Spanish real, neglecting the half cent, became ninepence and the 
Spanish medio became fourpence and half-penny. 
special remark that for the terms penny, fourpence, sixpence, and 
shilling, which the New England people habitually used, there 
were no respectively corresponding coins in existence. 

This persistence of the New England people in the use of the 
terms shillings and pence long after the establishment of our na- 
tional monetary system is all the more remarkable, because that 
people had long before abandoned the use of all English coins, be- 
cause they used those terms whether the coins employed by them 
were American or Spanish, and because an intense antipathy to 


England then prevailed among them. 


It is worthy of 


Their tendency to adhere to 


old customs, which has been referred to, made the English speech 


of my boyhood 
partially illustrated by 


in Massachusetts decidedly dialectic. 
which shows the 


the following table, 


This 1s 


dialectic pronunciation of the now archaic monetary terms which 


the New England people habitually used. 


These terms and their 


pronunciation pertained to the prevalent serious speech of the peo- 


ple and were in no way exceptional or frivolous. 


In view, how- 


ever, of the present sufficiency of our national coins in circulation 
bearing appropriate and established names, and of the prevalent 
correctness of English speech, the present monetary use of any of 
the archaic terms which have been discussed in the foregoing para- 
graphs partakes of the nature of slang. 


NEW ENGLAND DIALECTIC PRONUNCIATION OF ARCHAIC MONETARY TERMS 


Monetary terms. 


Dialectic pronun- 


Sissi ower ehe te 
NinershiWiies Way er vieesems 
Ten shillings and sixpence. 


2) 2) Tbe ele ime m6 0 wee lel Se, Bid ee eee 


ees 


ciation. 
Seti Taking, sie ctaers claire Ga o1s sree payshors get eee Tee = ae ee ee Cents 
PAE SS Bote re oSle g caalota > Feyp Brae SOTO eget ae Five cents. 
TUG S5, Serco ate de ee el yris ee ere Sika treo eet eee, oT ee Ten cents. 
Four pence and half- penny gins iat eon (Regie Teasls ig eae hone Ue ea Fo’pns hapny. 
UR POUCE. bls .s ves TP a ae re ecm NS Sixp’ns. 
ININED EN CEC As oct eicye cca sibs saute ene ee neater earn nen ee Ninep’ns. 
SS aa tose Sd “tess phe cia, o/s ere ae ane oae ee nee ere ht Shillin. 
One shilling and sixpence ......... .. ....... . | ‘One'n’ six. 
>Iwo SMULLILIEES, «cote aces Sitie ety one a ee Leetaene i ee eee | Two shillins. 
Two shillings and sixpence. rosa Two’n’six. 
Three shillings S aS EEO IM hata cts, WON RRO Statin ae Three shillins. 
Three-shillings and Sixpence. ~..0..7 aus. ase dou oe eine | Three’n’six. 
HOUr SHIN gst aise A Re te eee as Ae ore Four shillins.. 
Hour shillings and Sixpence <2c' <:44.4-44 ke ee Four’n’six. 
Rive SRS G02 sietintinirnie< <a ty eco eae | Five shillins. 
L nr Five shillings aud SISPENCE’ so A ae ey cee a ewe Five’n'six. 


Six shillins. 
Nine shillins. 
Ten’n’six. 
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